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Q$SUO6' ' 27 WDl P HP EHUY DWMQGHG VIKH :  HWIHUQ
6VDVHY &RDAVIRQ / HDGHWKLS $ FDGHP \ 1Q + H®IQD 0 7
7KLV SKRVR Z DV VNHQ RQ WWH @W\GD\ DI AU

SUHVHOMRQV Z HUH KH@ RQ &RP P XQIW ( QIDIHP HQW

6' ' 27 6VDIl 0 HP EHW/

YLRQW/ 5 0 RQVDQD 5LYDUG $QGUHD %4HUB! DQG 5LFKDUG 5D\
YDFN/ 5 O LFEKDHO H®K -DP HV+LVHN ' DYIG -HQQIQIV
7RP . D@P H\ Q 3DWIFID' HYLWWDQG -RHO) GMOQHU

) < %M1()—~723(1 (152//0 (17
7KLV \ HDULQ DQ DFVYH HQURAP HQW P HDQLQJ \ RX
P XWWWDNH DFVIRQ GXUQJ 2 SHQ ( QURAP HQOWR
DFVIYH® HBIPWRURSWRXWRI FRYHUWDJH E\ RIJLQJ LOVR
(P SR\ HH 6SDFH EHW HHQ 0 D\

4\RX GRQRW®RJ IQEHIRIHO D\ \ RX Z L@EH HOLR@G
IQWKH : DVKIQIVRQ HP S®\ HH RQ® S@Q DQG \ RXU
GHSHQGHQW Z LAKDYH VR Z DIXQUWOQH] W HDUV RSHQ
HOUR@® HQWR VLJQ XS IRUEHQHIIW ' HQWO9IMRQ DQG
RVKHU | @1 LE®Y EHQHI LW Z LAWQRWR@RYHU

4\ RX KDYH TXHWIRQV S®IDVH FRQVDPARXUYHQHI LW
' LYIMRQ YLD HP DLODWYAHOHI LW HEVIVIA# \WIDVA VG XV

RUE\ FD@QJ
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/KH 6HFU—IV‘DU \ : HESDJH @ON VIR V\KH QMR

&RLQHU VDW HWHG NRE FAIDWHV DJ HQFLHV

3D\ -QFUHDVHV

$V —VKDUHG Z I \ RX 1Q VIKH -QI RUP DVIRQ -QWHLFKDQJH D DFLRW WKH ERDUG SD\ LQFUHDVH Z DV

DSSLRYHG | RUD@H@I LEG! WIVA HP S®R\ HHV 2 Q VRS RI VIKDWDGGIMRQDOP RQH\ Z DV DSSLRSUDWG E\

VKH GU MDVRY/ DQG LI QHG E\ WKH * RYHUQRU | RUVDUI HVMG LOFUHDVHV | RULQGLYIGXDY LQ P RUH VKDQ
VRE VW@ 7KH @QMRI VLI HVWG NREV | RUVIKLY \ HDU DQG VKRVH VIKDWUHFHLYHG DGGLIMRQDOI XQGLQJ

W\ HDU  Z DV FUHDWAG EDVHG RQ SRUMRQV | RXQG VR EH RUP RUH EHKLQG RXUP DINHWWAXG\

FRP SDUVRQV DRQJ Z WK WHLUFRUHVSRQGLQJ NRE |DP LOHV

/ INH VWM HDU VWH VIDLD HWMG LOFUHDVHV Z LKOEH HI THRWYH RQ -XOQH  EDVHG RQ WH FXULHQWKLLH GDW
DQG DM Rl SD\ WLV IP SRUBQVWR UHP HP EHUVKDWHYHQ U \ RXUNRE LV RQ VIKH VDU HWAG @QWVMGRHV
QRWI XDUDQWAH \ RX Z LAOXHFHLYH P RUH WDQ D SD\ IQFLHDWH @ IVKLQ VKH QH[ WFRXSMH Z HHNV

\ RX Z LWUHFHLYH D WU DWKRP H RXV@QLQJ \ RXUHWIP DWAG SD\ UDVH DV RI -XQ

7KL IVWXO Z RQGHU XOQHZ VIRUWIMWMA HP SR\ HHV FRP 1QJ RQ VRS RI WKH DQG VDU HWG
LOFLHDVHV WM HDU DQG WKH GHFRP SLHWIRQ SD\ VKDWZ DV SIRYIGHG LQ ) < -+ \ RX KDYH DQ\
TXHWIRQV SGIDVH FROVIDFWA HIGL 2 ORQ RXUKXP DQ UHVRXUFHV LHSUHVHQVIDWYH
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&@FN RQ DQ\ Rl VKH | LYH W@V EH®RZ VR LHI DWMWHU I RUD FRXUWWH
YHIQJ $FFRXQVDE®I 1O : RN/ LIH 3 HWRQDODQG 3 URI HYIRQDOYIRXQGDUHV

+RZ VREH O RUH (QIDIJHG DW. RWN YHLQJ 3DUARI D 0 XA HOQHUDWRQDO/7 HDP

8 QFRQVFIRXYV AU DV
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$SUO0 HQVRUQJ 0 LOXWM

% -DVRQ %DNHU
DQG
0 DWV RUVFKP LGW

&RQJ IDW@MRQV VR VKRVH Z KR VLJQHG XS VR SDUAFLSDW LQ VKH 0 HQVRUQJ 3LRJLDP
%HFDXVH DIVMUD Z LOWUVKDWWHHP HG Z RX@ QHYHUHQG HYHU RQH FRX@ XVH D EUHDN VR UHFKDUIH
WHLWUEDWHUHY WKW <RX P D\ KDYH DWNHG \ RXUHD : K\ Z RX@ —\LJQ XS VR SDUAFLSDWM LQ

VRP HKLQJ WDWMVQWUHT XLLHG'  7KRVH Z KR P DGH ViKH ®IDS DQG LI QHG XS XQGHUARRG VIKDWKKH

0 HQVRUQJ 3RILDP LV DQ LOYHWR HQWQ \ RXUMH® DQG \ RXUGHYHRSP HQWZ IWKILQ VKH ' HSDUR HOW-W
KDV H SRWMQWDOR RSHQ GRRUY DQG RITHUH[ SRVXUH VR GL | HIHQWMKLQJ V VIKDWDUHQ WRVIKHLZ LVH
UHDGLO DYDIME®! Z WKLQ RXUQRUP DOZ RUN DWLIQP HQW 6RP H H SHUHQFHV VIKDWDLH RIQ DYDLDE®
Z IMKLQ VIKH SLRIWDP  LOFOXGH FROWAXPMRQ SLRMIPAMMMA YIMMW DWMQGLQJ D WDQVSRUMMRQ

FRP P MWRQ P HHWQJ  DQG DWMIQGLQI DQ H HREXWYH WIDP P HHVQJ

0 HQWRUQJ FDQ EH D I XQ DQG HGXFDMRQDOH[ SHUHQFH 7KH 0 HQVRUQJ 3RIWDP 1V RQ® ERXQG E\ WiKH

P DJLODMRQ DQG LV P HOWH GUYHQ P HDQLQJ VKH P HQWAHV LGHQW\ J RDAY DQG VIDVNV VIKDVWCH\
Z RX@ @\H VR DFFRP S@K Z WKILQ WMH SLRIWDP 0 HQWRU/ FDQ KHGS Z MK WWH GHYH®RSP HQWRI LGHDV

DQG DWIMAZ VK ViKH | DFLOVIMRQ RI VIKRVH JRDYY DQG VMV 7KH SLRIWDP HP SKDV] HV FRQI LGHQUWDOW
EHVEZ HHQ VIKH P HQVRU P HQWAH SDLU + RZ HYHU LQFOXGLQJ WH P HQWAH V VXSHUYVRULQ IKH
GHYH®RSP HOWRI JRDA DQG VIV\V LV DA D\ V DQ RSVRQ

2 Q$SUO P HQWRU DQG P HQWAHV Z KR UHJ MALHG VR SDUAFLSDVM LQ WKLV \ HDW/ 0 HQVRUQJ
3WRIWDP P HWQ ) RUABLHUH VR SDUAFLSDW! LQ 6SHHG 0 HQVRU.QJ 0 HQWRU/ DQG P HOWAHV DUH
LOWRGXFHG DQG BIDUD DERXWRWKHUY Z IMKLQ VIKH SLRIWDP ) LRP $SUO P HQWRU/ DQG

P HOWAHV LGHQW\ XS VR ILYH SHRS® VIKH\ Z RX@ QN\H VR EH SDILHG Z [ EDVHG XSRQ VHYHLDOI DFVRU/
LOFOXGLQJ JRDY H[ SHUHQFH P SUHWIRQV ILRP WKH 6SHHG 0 HQVRUQJ HYHQWHW 2 Q0 D\ UG WKH
0 HQRUQJ &RP P WMH Z LGP HHWDQG LGHQW\ P HQVRU P HQWH SDILV EDVHG XSRQ WKH LQIRLP DARQ
HDFK VXEP LWAMG Z IMKLQ VIKH DSSQFDVRQ SLRFHW DQG MRVH H\  LGHQWI LHG DV VRP HRQH WKH\ Z RX@®
@\H VR EH SDILHG Z LVK DIVMUVKH 6SHHG 0 HQVRUQJ HYHQW

$IVMUWH P HQWRUQJ SDLWV KDYH EHHQ HWRE@VKHG VKH QH WWMHS LV VR DRMD@® WIUAWH IRWP DO

P HQWRUQJ SLRFHW DWHKH . LFNRIT ( YHOWRQO D\ VK $WKDWHYHQWD@P HQVRUQJ SDILV Z LAEHILQ
VR LGHQW\ JRDY DQG VIKH LRDGP DS [RUVKH SLRIWDP \ HDU 7KLY IV WX® Z KHUH iKH UXEEHUP HHW

WKH LRDG DQG D JUHDW HDURI SHUVRQDODQG SWRI HWIRQDOGHYH®RSP HOWWRDUN
0 HOVRUQJ &RP LQJ ( YHOW

$SUO ' HDGAQH VR &RP SGMA 0 DWKLQJ ) RLP
0 D\ ' \QDP LFO HOWRUQJ . LFNRII DP SP &7 &DVH 7LEEV5RGHR &HQWAU ) W3LHUH

0 DNHWP HIRUO HQVRUQJ
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' IRQH8SGDWH 8$6 3DUN  7LDLOQLQJ
% /DUJ ' HDQ 3@QQLQJ ' DVID 0 DQDJIHU 2 I1LFH Rl 3URNHFW HYH@RSP HQW
2 Q: HGOHVGD $SUO 6' ' 27 KRWMMGDS8$6 3DUN  WDIQIQJ 1Q 3IHUH 7KH WDIQHUZ DV
0 INH. @UHQEHHN Z MK ( @M 8 QP DQOHG 7KLVZDVDQ KRXUWDIQIQJ FRYHUQJ WKH |RARZ LQJ VRSLFV
VR SUHSDUH VR VONH VKH ) $$ 8$6 3DUN  H[DP ) $$ KGNV DQG LHIX@MRQV KRZ VR LHDG DQ
DHURQDXWFDOFKDUN Z HDWHU DQG iKH WSHV Rl DLUVSDFH

7KHIRGRZIQJ  6' ' 27 \WIII P HP EHUY DWMQGHG VKH WDLOLQJ

6XUYH\ LQJ WIDI1 0 DIN) R[ 5RQDG + LIK %HDU $QGUHZ +DUYH\ . HYLQ %HWP DQ 6FRWA2 ORQ
7LIH7KRWP DQ DQG -RVKXD 6FKZ DUY

%4LGI H ~-QVSHFVIRQ WD |

. DV 6LHYHUGLQJ

&RP P XQLFDVRQV WD |

7D\ RUYXVYHQ DQG %4HWO DWAFH

7TKHG6' ' 27 ZIWWRRQKDYH  SIRW Z WK
)$$ 3DUNV WHP RWA SLARWFHUAM LFDMRQ

SHP LOGHU 3 URFHWLQJ 3 XUFKDVH 2 USHU-QYRLFHV
% 3DWIFID' HYLWW $ FFRXQWQJ 0 DQDJHU

: KHQ SD\ LlQJ 3XUKDWH 2 WGHU-QYRLIFHY WL YHU LP SRWIDQWWR P DNH VXUWH VWDVWWKH 32V DWH
JHWMQJ SDIG FRUHRAD

([DP SH

32 [[[[[[ JHW SDIGE\ D GLLHPAWYRXFKHU VIKHVH DUH ViIKH RQHV ViKH VHFUAVUHVY FDQ SURFHW | RU
SD\ P HQW

GII[[[[[ VWDUN Z MK ViKH\ HDUWKHQ D VIQJ B GMWHUDQG  QXP EHW JRHV VR 6XVDQ ) UHGHUFN

VR SLIRFHW IRUSD\ P HQW

$@B2 VVHOWOQ | RUSIRFHWILQJ QHHG VR KDYH VKH LQYRLFH DIMBFKHG VR WKH 32 \RXU' 27 0 6$
FRGLQJ Z UWWHQ RQ VIKH EDFN VKHHWDQG VWJQHG 3 ®IDVH GR VKLY $6$3 DI VAU LHFHLYLQJ

0 DNH VXUH \ RX FKHFN WWH SDUADCER]| | RUDGILQYRLFHV XQBM ML VKH MWRURQO LQYRLFH SDIG RQ
WH32 -+ DALY VKH @WRURQO LQYRLFH \ RX Z RX@ FKHFN | LODOVR 6XVDQ FDQ P DNH VXUH ViKH 32
JHW FRVHG

/DWIO VKH  6[[[[[[[ WDUNZ VK VKH\ HDUVKHQ D VIQJ® GMHUDQG  QXP EHW 32 V
KDYH EHHQ JHWIQJ SDLG E\ GLUHPWYRXFKHUDQG QRWI HWIQJ VR 6XVDQ 7KLV LHVXAV LQ D GRWRI
Z RUN DWVKH HQG RI VIKH | LVFDO\ HDUZ KHQ W LQJ VIR FGRVH VKH 32 V/

<+ \ RX KDYH DQ\ TXHWIRQV \ RX FDQ FD@6 XVDQ ) LHGHUFN DW RUHP DIO
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6VDWAZ LGH 6 DI HWAZ2 SHUDWRQV 0 WFKH@5 HIIRQ 2 SHUDWRQV
3KRWRV E\ 6VHYH: HLV] 0 LWVFKH®@S5HILRQ 2 SHIDWRQV ( QJLQHHU
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0 HGLD 3XEQF ( QIDIHP HQW? LDLOLQJ SXEQF HQJDJIHP HQWWNLADGHYHARSP HQW
H DVNHG SDUAFLSDOQW VR VKDUH Z KDWMKH JDLOHG I LRP ViKH WDLQLQJ

%HLQ) DE®I VR DQVZ HUVKH ILYH : V ZKR Z KDWZ KHWH Z KHQ DQG Z K\ Z LGVDWM\ P RWWIVKDMRQV
-RHO) GIVQHU ( QILQHHU— 9%H@H ) RXUFKH

—HD® GG HOWR\ VIKH P HGLD SXEQF VSHDNLQJ WDLQIQJ  —GIDUQHG VHYHLDOZ RUGV RUSKWDVHY MDW-XVH P RUH
| UHT XHQWKDQ —WRXJ KWVIKDWFRXTES P DNH P H VHHP B\ FLHGLE®I WDQ —~DP  —SMQ VR VINH VIKH VIKLQI V —

®IDUQHG DQG DSS® WHP  Z KHQ VSHDNLQJ GXUQJ SXEQF HQJIDIHP HQW VR EH P RUH FRQI LGHQWDQG VRXQG P RWH
FUHGLE®! &Q@OQW) UHHP DQ 8 VIOW &RRUGLQDVRU 5RDG ' HWLIQ

—IRXQG WH DQVZ HWV GXUQJ LRGB! SO\ 1QJ VR EH YHU KHGIXODW HO® GXH VR WH GLYHU/H EDFNJ LRXQGV RI VWWH

SDUAFLSDQW Z KR DWHQGHG —Z DV DE®! VR JDIQ VRP H LOWLI XLQJ LQIRWP DURQ —KDG QRWNQRZ Q SURUVRR VIBNLQU WH

FRXUH 7KLV Z LSLRYH VR EH KDQG\ Z KHQ P DNIQJ LQGLYIGXDODQG JLRXS SUHVHQUIMRQV
6FRWVL HO/RQ 5LIKWRI : D\ 6SHFLD@W

AWZ DV D Z HIPSXWWRI HHUWDLOLQ) DQG —Z LVKHG IMZ DV RQIHU 7KH NH\ VBNHDZ D\ IRUP H Z DV VR EXLAS RQ FXUHQW
WNIA@Y DQG VR EH FRQILGHQW VRP HVKIQJ —@FN DWAP HV $&@ D\ V EH P LQGI XOWDWWW QRANMMADERXVWKH Z RUGV Z H
WD\ EXWKRZ VR FRQYH\ WKH WRU DQG FRQOHPWZ VK RXUDXGLHQFH “AZ DV D JUHDWWDP  EXLABIQJ H[ HUFLVH DQG
Z DVQWEDVHG VR®I® RQ FRP P XQIFDVRQ %8 7 RQ DPIYH MAMMQLQ) %HLQJ DQ HI I HPAYH FRP P XQLFDVRUP HDQV
EXLGBLQ] MWQJ FRQQHFVIRQV Z WK RVKHUY UHDGLQJ VKH LRRP  DQG | RWHUQJ LHDMRQVKLSV Z WK ViKH SHRS®1 Z H
VHUYH —Z DVQWRYHUD H[ FIVAG DERXVWIKH @YH YIGHR H[ HUFLVH EXWMZ DV YHU HI THFVIYH VR VHH P \ VHO LQ DFIRQ —

Z DV VKRFNHG DIVMUZ DVFKLQJ ViKH YIGHR FQS DQG —GLG DAVIKH SIMWDAY LGHQW LHG 1Q VKH VHWIRQ VIDXANLQJ Z MK KDQGV
| DFLDOH] SUWWIRQV HWF  * ULHDWWHWIRQ -RUGRQ . WV ) HGHUDO) XQGLQJ * UDQWBSHFLD@WW

' HVSIW WH DY HW Rl UR®

SO\ 1QJ XQNQRZ Q VWXDWRQV
HYHU RQH Z DV AP LOQJ

4 RAN UHFHLYHG VSHDNIQU W8V
1O DGYDQFHIWRP DIRWP HU
P HGID WDIQIQJ SDUARSDQW
WHOUHOG . HW : [OWU

)<=  RGISO LQJ IVKDG IRU

HQI LOHHY EHFDXVH WH. DUH

| RUFHG VR DGGUHW VWDMRQV

ZKHHWH ' 2 12 7 KDYHD®
WH GBS

&KHULZ DVAD® DQG FRGBPWMG
DWMKH SRGXP W DQVZ HJ

VRP H SRIQMG TXHWMRQV
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WO RWH 7KDQ -XWV LYLQJ W * RRGIRU8 V
% . DUW. LR@: HMEHLQJ &KDP SLRQ

+ \ RX KDYHQWIXHWHG E\ QRZ GRLQJ Z KDW-FDQ VR KHE P \ FRP P XQIW DQG WH SHRS®1 RI VKLV WIDWA
VIP SRUBDQWR P H —IHHOXFN VR Z RWN IRUDQ RU DQL DMRQ VKDWDQR YDXHV VRFLIHVIDOZ HEHLQJ
EHFDXVH VIKHUH DLUH KHDOK EHQHI LW |RUERWK VKRVH J LYLQJ DQG WHFHLYIQJ / HWP H VKDWH Z WK \ RX VIKH

IOWMOQME H WIQVF DQG EL) SIPWUH EHQHIIW RI JLYLQJ DQG YROXQWHUQI 1Q\ RXUFRP P XQIW

SAFDQWEH D VXWBUWH VMDWDFFRUGLQJ VR LHVHDURK E\ VKMH O D\ R &@IF YRXQWAHUQJ KDV EHHQ
SWRYHQ WR P SLRYH RQHV SK\ VIFDODQG P HQVOKHDOK SWRYIGH D VHQWH RI SXUSRVH DQG WMDFK YDOXXDE®
WNL@ DV Z H@DV QXUAMWH QHZ DQG H IWAQJ LHDMRQWKISV 7KH JWRXS VKDWDQVZ HW VKH FD@VWR JR VR
) HHGLQJ 6RXWVIK ' DNRWID KHWH 1Q 3 IHUH HYHU RWHUZ HHN FDQ YRXFK IRUWKLY : H JHWD JUHDWZ RUNRXW
KDYH &RDGV Rl MXJKV DQG KHG RWKHWY Z KR 11QG VKHP VHO'HV | RRG FKD@QJI HG

([ WIOVIF ' IG\ RX NQRZ \ RX FDQ HDWQ Z HADHW SRIOW | RUYROXQWAHUQJI" <HS SRIQW R EH H DFW
7KDWLY D WDWFRX@ EH SXWQVR \ RXU+ 6% RU+5$ ) 5(( P RQH\ |RUP HGLFDO W HDUQHG E\
WHFRWGLQ)  KRXW Rl YROXQWIHUKRXU/IRU  SRIQW DQG \ RX FDQ GR VKDWE LFH D\ HDU

D WIQ6" " 27 ZHKDYHRXURZ Q H WIOQVIF DZ DUG DQQXD@ Z MK WH + RAGD\ 6P DFNGRZ Q $ EHUGHHQ
5HILIRQ KDV GLVS@\ HG WKHIWWRSK\ SIRXGO IRUVE R\ HDU/ QRZ 7KLV DZ DU LVZ RQ E\ WWH UHILRQ
GXUQJ FRP SHWARQ LQ" HFHP EHUVKDWKDV VK\H P RWAGRQDMRQV FR@IFMG 7KH WWE R \ HDWV MKDV
EHHQ)22" ' 59(6 9%XWI \ RX LHP HP EHU D®RQJ Z IMK VKH WRSK\ WKH Z 1QQLQJ UHILIRQ DOR JHW VR
&+226( 7+ ( &+$57< IRUVKH IR@RZ LQJ \ HDUV + RAGD\ 6P DFNGRZ Q : H@KDYH VR Z DIMDQG VHH Z KDW
$ EHUGHHQ SLRSRVHV IRUVKLV \ HDU

%) SIFVXIUH $ FUVMUD | RUYDG@GUGIH LV VRAIHIOZ HOEHIQJ ( YHU WP H Z H DV DQ RW DQL DMRQ GR JRRG
IRURXUWIMA FRP P XQIW Z H FDQ LHSRUMVWR KHG LOFUHDVH RXUVFRUIH WIWKV 2 QH Rl VKH TXHWIRQV
DWNHG LQ W(H YD@GUGIH FUMAUD LV KRZ GR \ RXUVHQIRUGDGHWY LQ FROFHUAZ IW \ RXUZ RINRUFH FRQMEXWM
WR P SIRYLQJ WKHVH SNH @RP P XQWHY' 7KDW/ ( $6< WLV IRXQG 41 WKH 6\ WDVMJ LF 3@Q LQ WKH ( YHJ RQH
+RP H6DIH ( YHU GD\ DQG 3WRYLGH ( [ FHBHWSHWYIFH REMIPAYHV @ KHQ DQ RSSRUXQIW DUVHV VWH\ DWH
WHWH Z I VKH UHWARI VIKH Z RUINLRUFH KHGLQJ VR P DNH HDFK HYHQWD VXFFHW 2 XU VHQLRU GIDGHUKILS
FROQMEXWAV E\ 9$/8 1 * WKH QHHG | RUVRFLIHVIDOZ HEHLQJ DV SDUARI VKH 6" ' 2 7 FXQOXWH

3/($6( . 12: 1 RWHYHU RQH Z DQW VR RUFDQ SDUAFLSDW LQ VIKHVH HYHQW 7KDWL FRP SGMA®
XQGHUAMDQGDE® DQG H[ SHAMG 3®IDVH NQRZ LY QHYHUI RUFHG RULHTXILHG  MWDQ RSSRUMXQIW [RU
WRVH Z KR DUH LOWUHWMG

“QWHHQG VR NQRZ P H LV VR NQRZ —DP DQ RUWDQL HU AW P \ QDWWUH DQG —HQWR\ VIKH FUHDWYIW RI
SMQQLQI RXUIXQGLDIMQJ HYHQW —YH UHDFKHG RXWR WIDI | DQG Wil | KDYH FRP HVR P H Z [V
SKLOQWRSLE RUI DQL DURQV VIKDWOQWIUHWMWKHP DQG +2 :  VKH\ G @\H VR SDUAFISDW $1' - DQ\ Rl
VKHVH RSSRUXQIVIHV KH® VRP HRQH | HHOD VHQVH Rl SXUSRVH 2 5 [L@WHP Z IMK | HHQQJV RI KDSSLQHW
25 P RUYDW WKHP VR GR VRP HWKLQJ Z WKILQ IKHIUDUHD ~ Z HE —FD@WDWD Z LQ IRU( 9(5<2 1 (
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1 DWRQDO: RWN =RQH $Z DUHQHW : HHN $SUO
7KWRXJK 1 DURQDO. RWN =RQH $Z DIHQHW : HHN ViKH ) HGHLDO* LIKZ D\ $GP LOMADMRQ ) +: $
DQG LW SDUHUWY KRSH VR EUQJ DWMIQURQ VR VIKH FUMFDOMXH Rl LRDG XVHUDQG Z RINHUVDI HW 1Q
DQG DIRXQG Z RIN] RQHV W/ LP SRU/BQW RUHYHU RQH VR GR WHLU SDUMR EH VDI H
9IHZ QHZ V WRUHV DQG Wil | HQJI DIHP HOWSKRVRY DWGRVWG JRY LOVIGH VGGRWRI LOVHUMA/Z RUN

] ROH DZ DUHQHW Z HHN

) HDWKIHG &§ROQWUXFARQ 3DJHV IRU 6HDVRQ 1 RZ / LYH RQ GRWMG JRY

7KH | HDW(UHG FROWUXPURQ SLRMIPASDI HV DUH | LGBIG Z VK SLRMIPALQI RUP DWRQ VIXFK DV P DSV
WP HOQHV FRQIDFW DQG P RUIH <RX Z L@ LQG VIKH SLRMIFW @AMG E\ 5HILRQ DQG VIKHQ $ UHD
9IHZ WH P HQX SDIH DWKWSBY  GRWVG JRY SLRMIFW WXGLHV FROWUXFVIRQ LOIR
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1 DWRQDO6XP P HU7 DQVSRUMVIRQ -QWIWKWA 1 67—
7KHVXP P HUFDP S VKDWWIDNHV\ RX SAFHV

6' ' 27 SDUAFLSDVMV LQ ViKH 1 DURQDOBXP P HU7 DQVSRUMMRQ -QWINWM 1 67— LQ SDUADHU/KLS
Z W 6' 68 DQG BRXVIK' DNRVD 0 LOHV 6WWGHQW H| SERUH HQJLOHHUQJ FDUHHUY LQ WDQVSRUMVRQ
GXUQJ WMHVH Z HHN GRQJ UIHVIGHQWDOFDP SV Z KIFK DUH VSRQVRUHG E\ VIKH ) HGHLDO* LJKZ D\

$GP LOMADVMRQ DQG DGP LOMMUHG E\ 6' ' 27

7TKHSWRIWP LVIX® IXQGHGE\ )+: $ $O@VHOPMG WKXGHQW UHFHLYH VFKR@UKLSV VR DWMQG
WH167-FDP S 7KHWKROMUKILS FRYHW W(H FRWARI LHIIMWADMRQ RQ FDP SXV KRXMQJ 1RRG
DQG Z RINKRSV 7KH FDP SV DWUH FRP SGIVWO | UHH VR VKH SDUAFLSDQW

' XUQJ WMH RQH Z HHN QU VXP P HUFDP S \WXGHQW DUH LOWRGXFHG VR GLLI HLHQWDVSHFW RI
WDQVSRUMMRQ HQJLOHHUQI VXFK DV S@QQIQJ P DWIUDY DQG WDQVSRUMMRQ P RGHV DP RQJ
RWHUVRSLEV 6VXGHQW SDUAFLSDW LQ KDQGV RQ ME DPAYIMHV 1Q Z RUMVKRSY DQG GIDUD | LRP

H[ SHUM DERXWWH WDQVSRUAMRQ VHRVRUDQG VIKH SLREGP V WDQVSRUMMRQ HQJ LOHHUY VROH

7KH 1 67—HP SKDV] HVKRZ P DVK LV XVHG VR GHVL] Q WDQVSRUMMRQ A WP V IRUMQG DIU DQG
Z DWAU 6\XGHQW Z L@ HWD EHKLQG VIKH VFHOHV GRRN DWKRZ WDQVSRUAMRQ A WHP VZ RIN DARQJ
Z MK FOWLRRP IOWUXPVMRQ DQG KDQGV RQ DPIMMHY 1Q MEV

© WK RQH RQ RQH DMAQVRQ | LRP | DFXAV DQG Wi WXGHQW FRP H DZ D\ XQGHUADQGLQJ WKH
FDUHHURSSRUMXQMHVY 1Q VIKH WDQVSRUMMRQ VHRVRUDQG Z LAEH HQFRXDIHG VR SXUVXH FRABIJH

GHI UHHV VMDWSUHSDUH WHP | RUWDQVSRUMMRQ UHDMAG GHIUHH SLRIWDP V' VIXFK DV FLYLO
HQYLLRQP HQVIDO DQG LOGX\AMADOHQJI LOHHUQJ

3®DVH VKDWH WKLY DP D] LQJ RSSRUMQIW Z WK FKLABUHQ JWDQGFKIAEBLHQ DQG IUHQGV Z KR P LIKW
EH LOWMLHKG LQ DWMQGLQJ

YRV SLRJIWP V DWH RSHQ VR WX GHQW HOWUQJ JDGHV
7KH DSSQFDVIRQ GHDGQ@QH LV 0 D\

XO RU-X® XQH

) RUP RUHLQIRWP DARQ
KWV _ 7 ZZ VGWIDMA HGX FLYLO
HOYILROP HOVIDOHQJILOHHUQJ QODVIRQDO

VXP_P_ HUWDQVSRUIMRQ LOWIVXVIA

) RUP RWH LQIRWP DVIRQ
KWBV 777 VGW WHGX $FDGHP LFV (Y

HOW DQG 2 XWHDFK 6XP P HU
&DP SV &DP S 1 67—
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' XUQJ RQH RI RXUP DQ\ VQRZ WRLP VKLV Z LOWAU
/ XNH 1 HYLG® / HDG + LJKZ D\ 0 DLQWAQDQFH

: RUINHU 3KLAS VRRN D SIFVXWH WDWZ DV DP D] LQJ
<RX P D\ KDYH VHHQ / XNH V SIFWH DV W{H SKRWR RQ
WHG6" ' 27 VRHDOP HGLD SDIHV WKL Z LOWAU

/ XNH V SKRWR Z RQ VKH SKRVR FRQVWW\DWKH
$3: $ 60QRZ &RQIHWHQFH KH@ LQ 2 P DKD LQ
$SUO

/ XNHV SIFXUH Z DV | HDWUHG GXUQJ WKH JHQHDO
VHWIRQ P HHMQIV &RQJWDVKMWRQV / XNH

-XWIQ 6FKRILH@ + LJKZ D\ 0 DLOWQDQFH : RWNHU 3KLAS
KDG KLV SIFXUUH | HDWIHG DWWH FRQI HUHOFH LQ WWKH 6 QRZ
) LUKVHUV 3MMBVRS D GIVS@\ LQ VKH P DLQ KD@2 D\

0 DQ\ WMDQNV VR -DUHG ) RVKHLP  + LJKZ D\ 0 DLQWHQDQFH
6XSHUYLVRULQ 3KLAS IRUVXEP IWQJ VKH SKRVRV RQ EHKDO
RI / XNH DQG -XWD VR VIKH FRQI HLHQFH

0 RUH VKDQ YRWAV Z HUH
FDWAVGXUQJ VIKH LQDXJ XDO
6' ' 27 1 DP HG6QRZ SQRZ V
%] | DUG %DFNHWRXUQDP HQW

% ==$5' 9%B867(5 ILRP VKH
6LRX[ ) DAY $WHD Z DV EHHQ
FLRZ QHG ViKH ) DQ ) DYRUVH

1 DP HG 6QRZ SQRZ

7KDOQN\ RX VR HYHU RQH Z KR YRWG
IQWH 6' ' 27 1 DP HGB6QRZ S®RZV
%40} ] DUG %4 DFNHW



$ $ $" G ! fet 7 G

6' "' 27 (P S®R\ HH 1 HZ VDQG 8 SGDWV

-DP HV+ -HQWHQ 6FKRMUKLS
" ($" /4 ( $354

7KH -DP HV+ -HQWHQ 6FKR@UKLSV LV DYDIME®! | RUDSSAFDVMRQ DJ DLQ VKLY \ HDUIRU
WXGHQW DWMQGLQJ RUSMQQLQJ VR DWMQG 6' 68 RU6' 60 7 VR SXU/XH DQ XQGHUI LDGX DV GHI UHH
1Q HQJ LOHHUQJ

7KLY VFKRDUKLS 1XQG Z DV HWREQVKHG E\ ViKH -HQWHQ IDP 1O IQP HP RU RI -lP -HOWHQ Z KR

Z RUNHG P DQ\ \ HDWY LQ D YDUHW RI SRVUMRQV | RUVKH 6RXVIK ' DNRVD' HSDUR HQWRI
7WDQVSRUMMRQ  7KHVH VFKR@U/KLSY DUH RI THUHG VR VKRVH WXGHQW GHP ROWADWRJ VIKH DELOW VR
EHFRP H DQ DWHWR ViKH HQJLOHHUQJ | LHGS

7KH RSSRUWXQLW VR DSSO | RUVKLY VFKRMMUWKILS LV RQO® DYDLME®I VR IDP LO® P HP EHW RU
UHDWYHV RI_ EXUHQWRUIRWP HU' 2 7 HP SAR\ HHV DV | XWKHU GHVDLAHG LQ VKH UHT XLUHP HQW

4 \ RX KDYH DQ\" TXHWIRQV UHJDUGLQJ VKH VFKRMUKLS RSSRUXQIW  SGHDVH FRQVDFWO LNH
YHKP ' LLHFVRU' LYIMIRQRI 3@QQLQJ  ( QILOHHUQJ 7KH FRP SGMHG DSSAFDVRQ Z LVK
RVKHU UHT XLLHG LQIRWP DVIRQ P XWWEH VXEP LWHG VR VIKH O INH E\ $ SUO

4 \RXNQRZ RI VRP HRQHZ KR P D\ TXDA@\ IRUDQG EH LOYMULHWMG DSSOLQJ | RUVKHVH VFKR@UKLSV
SGIDVH | RW DUG WKLY LQIRWP DARQ VR VKHP

$FFHW VKH | LADE B DSSAFDVMRQ RQ VKH -QWDQHVWMW DAWKWEYV — LOVWDOQHVGRWVG JRY

&HBELDWLJ * LIDGXDVWAV

+\RXRUDIDP L©® P HP EHUKDV D P IGMRQH JUDGXDWRQ WL\ HDU SGDWH VHQG SKRRV W -XIH 6VIMYHQVRQ
E\)UGD\_$SUO IRUWHO D\ QHZ VBMWMUDQG D YIGHR FR@MJH

: W WH SKRWR SGDVH LOFXGH WH JUWDGXDWY QDP H KLIK VFKRRCRUFRR@UH IWRP Z KIFK KH \WKH LV
JWWGXDWRI DQG\ RXUQDP H SRUMMRQDVWH' 2 7 HP S& HH

+HHLVDVWOP SGIRI IHTXHWMG LlQIRWP DWRQ DV
SWRYIGHGE\ -DVRQ $URG

S5REHUNS57 $UQR@ LV JWDGXDWQJ
ILRP 7) 5L1JVIQ3LHUH

+HLVVKHWRQRI -DVRQ 2 QD $WQRE -DVRQLVD
"RXUWDH\ P DQ 7 WDQVSRUMVIRQ 7HFK Z VK
0 DWHUDY  6XU DFLQJ
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$SuUO | ROJHYLW.

%4UDQ &KDVH + LIKZ D\ 0 DLOWAQDQFH 6XSHUYLVRU \ HDW : DVHWRZ Q $ UHD

' DO $GDP V 3 URMIFW7 HFKQLFLDQ 5 HJLRQ 5 RYLQJ \ HDW/ : DWWRZ Q $ UHD

3DX@ + X1 HQID * LDQW 3WRIWDP ( QILQHHU \ HDW/ &HQWDOR IILFH 2 IILFHRI / * $
0 LNH 9%XUHU +LJKZ D\ 0 DLOWHQDQFH : RUNHW/ \ HDW/ 0 REUGJH $UHD

3DX® + X1] HQID &RQVXODQWO DQDIHP HQW
( QILQHHU FHOEELDWG  \ HDU/ Rl VHUYLFH Z MK VKH
6 ' 27

3DXM LV SIFVLHG LHFHLYLQJ KHU ST XH DQG BRQJHYIW
SIQIWRP $GP LQIWUDWRQ 3URIWDP 0 DQDJHU
-RDQQH + LIKW

' DZ VRQ/ HZ LV %aXVLQHW -QWAQRI HQFH 6 SHFLD@WV
FHOEWDWG  \ HDW/ Z IW WH WM RI 6RXW ' DNRW 1Q
$SUO

+HKDVEHHQZIMK 6' ' 27 IRUM[ P RQWV &UDLJ 6P LYK
' LWHFVRURI 2 SHUIDWRQV SUHVHOWG' DZ VRQ Z MK KLV
QRQHMW SIQ
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~QIRWP DVIRQ SKRVRV VXEP LWHG E\
. HQ 3D\ QH 0 LVWWFKH@$ UHD + LIKZ D\
0 DLOWHQDQFH 6XSHUYLVRU

"Q -DQXDU  WH NQGHU DUMQ FODW DW DARVD
&KUMDQ P DGH FXSFDNHV DQG WKDQN\ RX QRWV IRU
WH 3OQNQWRQ DQG 3MWMAG' ' 2 7 FUHZV / DWAZ HHN
WH6' ' 27 WDP Z HQWR WH VFKRROR VD\ VKDON
\ RX |RUVKH WHDW

-Q VKH SIFVKUHV DUH #RE ' \ N ILRP 3 MWW DQG
%XFHODQ=HH ' DAH. XQNHO 0 DVWKHZ / HZ LV
DQG $ XWIQ 7D\ QRRUILRP 3 MONLQVRQ

7KH JURXS SKRWR LV Rl VKH NQGHLI DUMQ FDW Z WK
WHJIX\V 7KH.  FOWHV KDG WH FKDQFH VR KRQN
WH KRUQV DQG DWN TXHWRQV DERXWS®RZ LQJ VQRZ

7KHFUHZ RQ

VKH GD\ VKDW

VKH FXSFDNHV
Z HUH GHQYHUWHG
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$SUOL HZ + UHV

' DQIHOZRRSHU 5HIJLRQ 2 SHIDMRQV 7HFK  5DSIG &1W
0 DGIVRQ. OJH : IG@MH : HWDQG YURM®I MV 3 IHUH

' HDQ . LWWFKHQP DQQ 3DUMRRP 7HFKQIFIDQ 5DSIG &IW

0 LFKDHOL RRQDQ + LJIKZ D\ &RQWUXPWRQ 3 LRMIFW QILQHHU 61RX[ ) DAV
XV 61P SVRQ +LIKZ D\ 0 DIQWIQDQFH : RUNHU + XLRQ

%HQ . DIVHU -RXUWQH\ 7 DQVSRUIMRQ 7HFKQLFIDQ 5DSIG &IW

&DBE + XHWD + LJKZ D\ 0 DIQWIQDQFH : RUNHU $ EHUGHHQ

-DP HV %DKD +LJKZ D\ 0 DIQWIQDQFH : RUNHU %X 1 D@

&DWDQGLD 0 \ HWY 6\WKPWIDO( QJLOHHU 61RX[ ) DA

$QGUHZ )HULY +LIKZ D\ 0 DIQWAQDQFH : RUINHU : D@

$SUO3URP RWRQV / DWHUDO3 RMVIRQ &KDQJIHV
$OWD 7D\ RU 5HILRQ 7WDI I LF ( QILOHHU $ EHUGHHQ

3DWIFN: H@DHU %4UGIH' HVJQ ( QILQHHUO DQDIHU 3LHUH
%4.DG 5LIFKDUGV 5LIKW2 | : D\ $FTXIMVMRQ  5HE&RFDWRQ 0 DODIHU 31HUH
/ H L/ DAV®! 0 DLOWIQDQFH 6 SHFLDOAW 3 LHUH

' \@Q5HGO: LGAH : HDQG URARIMNVIHUH 7WDQMHUILRP * )3
&RG\ +HUERGW+ LJKZ D\ 0 DIQWIQDQFH : RUNHU 6LRX[ ) DAV

S@QWUWRZQ +LIKZD\ 0 DIQWQDQFH : RUNHU 0 HQQR

-Q 6\ P SDWK\

6\ P SDWK\ LV H WIQGHG VR $QG\ * UHVH $LUFUDIWO HFKDQLF 3LHUH RQ WiKH
UHFHQWGHDVK RI KLV JUDQGI DWHU / DU *  * UHVH * HWWVEXW SDWHG DZ D\
RQ 6DWUGD\ $SUO

) XQHWDOVHWIFHV Z HHH KH@ RQ ) UGD\  $SUO DW6 DFLHG + HDUN
&DWRAOF &KXWFK * HWVEXUW 9%6XUDO R@RZ HG LQ VKH FKXUWK FHP HWAUL Z LMK
P LU KROQRW/

6\ P SDW\ LV H WAQGHG R 5D\ AHHQ 5DIHVK 6HQLRUG6HFUHVIDU.  &HQWDO2 || LFH
RQ VKH LHFHOWGHDW Rl KHUJWDQGP RWKHU $ EELH 5 DIKEXQ SDWHG DZ D\ RQ
: HGOHVGD\  $SUO

0 DWRI &KUWIDQ %XUDAL 6DW $SUO DW6W-RKQ V &DWRAF &KXUFK 1Q
) RUMBIHUH Z WK LOWMILP HOWR IR@RZ DW6FRWV 3KLAS &HP HAU 1Q ) RUABIHUH



